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Electric industry is the basis of national economic development. Evaluating the 
Hydropower Enterprises ’ performance accurately is very important to the 
development of the electric industry. Performance evaluation of the two methods 
( Economic Value Added and the Balanced Score Card ) have their own advantages 
and disadvantages. EVA considers the cost of capital, has the definition of profits from 
the economic point, makes the operators and the shareholders in the same line. BSC 
introduces a series of non-financial indicators, assesses corporate performance from 
multi-angle.  
Current performance evaluation system of hydropower enterprises exists some 
problems. For example, it ignores the cost of capital, lights the non-financial 
indicators, etc. We need to create a new performance evaluation system to reflect the 
hydropower enterprises’ performance more truly and accurately. This article 
combines standardized research, case studies and comparative analysis, and then puts 
the three methods into the research of EVA and BSC’s application to create the 
hydropower enterprises’ performance evaluation. From the financial, customers,  
internal business processes, learning and growth four aspects, the article designs the 
new performance evaluation system for hydropower enterprises, overcomes the 
shortcomings of existing index system, can comprehensively and objectively reflect 
hydropower enterprises’operating performance. 
This article contains six chapters. The first chapter is an introduction, which is 
mainly on topics of academic and practical significance, research status, the main 
contents, the paper's technology roadmap and the major innovative features. The 
second chapter introduces the theory of performance evaluation, such as EVA and 
BSC. The third chapter analysis the hydropower enterprises’ performance evaluation 
system and elaborates the significance of construction of comprehensive evaluation 
system. The fourth chapter is the usage of EVA and BSC model in hydropower 
enterprises. This article constructs a new performance evaluation system which is led 













evaluation system in H Hydropower Co., Ltd. The sixth chapter is a summary which 
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新增电力装机 9000 万千瓦，其中水电 1225 万千瓦，火电 5886 万千瓦，核电、
风电和太阳能 1928 万千瓦。截至 2011 年底，全年电力装机容量达到 105576 万
千瓦，同比增长 9.25%，其中水电 23051 万千瓦（含抽蓄 1836 万千瓦），占 21.83%。
我国水力资源丰富，全国水电技术可开发容量约 5.42 亿千瓦，年发电量可达到
2.47 万亿千瓦时。《电力工业十二五规划》中预计，2015 年我国水电装机容量将













































标。斯特恩·斯图尔特公司为此成立了 Sternstewart & Co（思腾思特咨询公司），




Uyemura D G 描述了 EVA 不同于传统的会计评价指标，它考虑了资本成本
并且调整了财务报告的内容，减少了会计失真。 
Jackson A 也指出 EVA 能够使 DCF（现金流量折现模型）变得简单，更容易
评价企业每年经营业绩。Mayfield D 做了进一步的比较， EVA 可以把企业经营
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Biddle G C 等人对 1000 家美国上市公司在 1983-1994 年的数据进行分析，
比较了 EVA、剩余收益（Residual Income）、盈余（Earnings）、经营现金流量 
（Operating Cash Flow）4 种指标的价值相关性，结果表明，EVA 并没有显示出
比另外 3 种指标更具价值相关性。 









析，在 BSC 的理论基础上，将 高战略目标分解为具体的部门战略目标，从量
化的战略目标出发，设置各个部门在 4 个维度上的关键绩效指标，建立了指标执
行进度评价模型，并实现绩效评价系统的自动化。 
国内对于 EVA 运用于企业绩效评价的研究起步较晚。 早关注 EVA 的是谷
棋、于东智，他们（2000）对 EVA 产生的思想渊源、发展历程进行了深入详尽
的叙述。王喜刚、丛海涛、欧阳令南（2003）研究结果表明，EVA 变量在整体
上的解释力强于会计指标，但 EVA 不能完全替代会计指标。 
李敏、袁媛（2004）指出 EVA 是一项衡量企业价值创造能力的指标，能够
客观反映企业对于股东的价值创造效应。 
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